
Why We Recommend this
Preferred Stock
With Speculative Feature
Corsideratton by public
service commissions of
making possible fair re-
turns to operating compa-
ntes is being retlected ln
the abtli.y of many compa-
nies to operate on a re-
muneranve basis.
We are otlering the pre¬
ferred -tock of a N. Y.
State ti action company.
The assct valuation of this
stpek ls over $250 per
slpre, This fact, coupled
with .recent and prospec-
tive ra*c increases, war-
rnnf* this steck in ap-
proaching its former high
levcl.
SenJ for Jfscriptive foldcr

A. P. 1, pii'lnq Jetaih

EtoTSON^E^NSON
TbfcphoHG iRactcr'2721

Popular
Preferred Stock

I
Their Investment

Advanpages
Our Special Letter on Pre-
rerred Stocks will interest:
1. Those who wir-h to obtain

Maximum income with
Safety of Principal.

¦
2. Holderg of bonds and

notes «'ho find their income
seriously reduced by the
Federal Income Tax.

A <rpi, of thia letter may be
\ obtainrd upon requeet for .4-1, Wa

shall also bt tjlad to send our con-
vmient form for recording your

5 \ 1910 invost wi nts.

HEYWOOD BROOKS
& COMPANY, Inc.

Inveutment Becaritlea

140 Broadway, New York
Telephone Cortland 8697-8-9

8 ri Investment
.Well Safeguarded
Plus Speculative Opportunity
Bear Tractor
Corporaiaan
8% Cumulative Preferred Stock
with 140'l BONUS of Common
Study the teaturea below, then

tnaii your reservation for
shares

X. Lightest, Smallest, Most
Erncient and Cheapest
Tractor in its Class.

2. Production by Ameri¬
can £ British Mfg.
Corp., Bridgeport,
Coftn.

8. Keservatior.s i>ooked for
substantial part of next
6 months' output.

4. Estimated two year
Earnings after all de-
duction and taxes suf-
;. iem tq retire Pre¬
ferred Stock at 110ro
and enual 25</c per an-
num on Common.

Price $10 Per Share
Illustratfil Circular on Requett
A. HIGKS LAWRENCE

"Profitable Imtesting"
10 WaJJ Btreet, New York

Oil Companies
Analyzed

In .'r.aklig ArcWnni aboi.-t oll
aaourltiti famlllarlze yourself
with lh* organlzatton and
record ot tha company ls-
¦ult k tht-.-n.

The 1920 Edition of

The Blue Book

Independent Oil
Stocks

*'..ee vl-.al facta abotrt recof-
nlzed companlea '>t rnertt.

'¦ ¦¦ a ;. of thia valu-
«'.... tV ¦¦ ... for -.IV and
one wi.l be eent gratla.

nUNHAM£|aP^ Investment Securities ^^
43 Exchange Place New York

'al'phoKes I200-K lianoxvr

MlLLER.&60.
/'lembcra

JfUm/^xAt Stock Bxchanste.

j Sccoritlew P/On^ht for In¬
vestment or Carried
on Conserva t i vc

Margia

feO'HKDXI.WSt-
Bidnch Offlcet

212 FirrHAVJJNUI'

WEViTVORK

Investment Information
Quuliona of g*-neral intttreat to

invaetore will be anatcered in tki$
column, in which caee only initiala
will ba uaed. OtH*ra will be an-
nwered by mail Address all in-
quiriea. tncloaing o etiimped, ad-
areaeed envilopa, to Financial Editor,
The Tribune, 1SJ, Nass\ u Street, Sew
^'ork City.

Seeks Greater Peace of Mind
Question.Ab a readar of your investment

Information, which I admlre very much, as
lt stnkes tho nail on the head, I would iike
your advice on some stocks bat I at [Trooenthold. I would like to transfer *ome of them
to preferred stocks, those you think aroclassifled aa.an investment Issue. My reason
principaily for seeking your advice ia that
you favor preferred ntocka. Aa a rule, pre-ferred stocks do not fluetuate very much,and l>y having some of those I at presenthold transferred into preferred issuea with¬
out a great lois I think I would nnjoygreater peace of mind. Those you thl ik 1
could take a chance on I can carry, as I saw
them drop much lower than they nre ut
present and I expected they would come
back. As most of then; ni-e rallroad stocks
:ir<I they have had a jump from the low f
lOl'O, I thi:ck now would be 'he time to getrid of them nnd Bwitt'h into preferred is-
sues. The Btocks I at present hold ai the
prices paid are as follows: Five shares
Union Pacific, 114: ten shares Union Pa¬
cific, 122; ten Norfolk & Wrstern 108: ten
Northern Pacific, 87: ten Great Norlhern,
1: ten Southern Pacific 10S: ten New York

Central, 71'; len Atchison preferred S6: ten
Consolidated Gas, 100, and ten
Smelting ar.d llefining, 7U All of tho n paydividends. The following which 1 cnrr.v have
not paid dividenda for norne time: Te n es
Chicago. Milwaukee £ St. I'aul preferred,
<>. ten National Conduit and Cable 23; ten
Booth Fisheries, 23. I have been thinking of
switchlng from Chicago. Milwaukee S: St,
Pavd preferred to Inspiration Copper which
rays a dividend. It can carry itself. The
reason I seek your advice on xuch a number
of issuea or what you thi ik of them U be¬
cause your answers are so satisfa ^tory. TI pysatisfy me, although I subscribe for two
magazinee claiming to assist in the s< tion
of securities. From you 1 get facta. know
60, lovause I follow up the repo*-ta closely.1 recently have bought a home and carry n
moi-gage on the same. All the interest I
secure goes into a separate fund to pay off
that mortgage. I work ever> day.ln fact,overtime.to try and get along, ho you see
I cannot take many speculative chances. I
have four children, ranging from six to four¬
teen years. so any advice you feel like glvingwould be highly appreciated..E. L.
Answer.Al! your dividend paytngs-tocks are good of their kind. They

are. however, with the exception of
Atchison preferred, more or less specu¬lative, because in the case of the rail-
roads there is still the uncertainty as
to what earnings will be under the new
operating conditions, and thcrcfore no
ftssurance that present dividenda will
be maintained. To eliminate specula¬tive features as far ns posible, we ug-
gest converting all of these si to
high irrade preferred issues, the income
on -.inch is .ike'y to be stable. The
St. Paul preferred stock, National Con¬
duit and Cable and IJooth Fisheries aro
even more speculative th n the o.thi rs.
We all like to see our securities ad¬
vance in price. but speculative securi
ties are very likelv to decline. Inspira¬
tion Copper is very speculative. It re-
turna good'yield, but we do not recom
m< nd it for your purfloses. It seems to
us that the following list should offer
suggestions for vour investments. They
sureiy would afford greater peace of
mind: American Tobacco preferred
Standard Oil of New Jersey preferred,
Atlar.tic Refining preferred, United
States Steel preferred, Central Leather
preferred, National Biscuit preferred,

[National Lead preferred, Bethlehem
Steel 8 per cent preferred and United
States Rubber preferred All of these
issuea are sound at present and the re-
turns are from over 6 per cent to over
7 per cent.

Pipe Line Stocks
Ounstlon. Would you kird.y give me y> vir

opinion as to what effect the gr>-d ui! oil
shortage will have upon t.he earnings and
par values of the ex-Ptandr.-d pine line com-
panles? In view of the recent taik about the
feijousness of the oil shortage, are these
pipe line compunies as sound an invest nenl
as they were considered before such tai'-t ap¬
peared ?.W. T.. C.
Answer Pipe line seeuritiea are not

to bo considered as high grade inve '-

ments, in our opinion. The high y e ds
of the stock- indicate this. The c< n-

panies are engaged in transporl ng
through pipes. whereas many other ,oil
cornpanies are engaged in producing,
refining and distributing, thus diversi-
fying their interests. While th re hi
been some talk recently of the do-
mestic oil fields beino; worked out, w<
do not regard this as probal for
many years to come. Nevei
this "actor should be consid r d in
purchasing oil stocks, particularly pipe
line stocks.

Foreign Government Bonds
Question -Will you pteane advise me con-

cerrilng invc-tments in foreign gove ment
bonds? Do you regard each of the following
bondi 3«fe. and in what order would you
rate them: Argentino 5s (1945), Chineae (iu
Hu Kuy Ratlway 5s t'liiol), Copenhagen 5V28
'l'.'4-4i, City of Tokio f>i (1952), Japanese le
(1931) T Do you regard the !iriti-,h iaternals
a^> safe as the externals, aml which would
prove more profUable investme 'i«- shoafld
British eichange return to par befo la-
turity? For instance, would not the 13: h
"> i>er cent national war bond, four'h s< .-,.
at present market price, which raatures in
1?L'9, i>ay a better income on the investment
that. the United Klngdom nt Great Britain
and Ireland 5'^e, due iti 1929 7 If ¦. wbal
.¦ o ild be the disadvantuge in buying it"?
Which do you regard tho best inter: ,: loan
of Great IiriUiin for a lony t.irne inve ¦'. tru-tr 7
Whl h one of France, aside from 'i new
!'¦ " loan? Are the fol'owi ¦¦; two li re
iable ar.d in good standing: Herrick « lieo-

'.»-.. fifl Broadway, and John Muir & o., 61
Broadway 7 L. F. I).
Answer.-We cannot make a broad

'statement tr. the effect that foreigi
bonds are safe We bclievo
.', m are sa fe at pr< sei t. Then
ways the chance of p tical co
tioi -, and for that reason wo h: fi
quently stated in th< that
there is a speculative feature to almost
all t'or(.i;/ri bond:--. apart fn m Lhi
change feature. We regard the bonds
you 1 ave mentioned aa olferii g unu ual
speculative investment opportunities
this time. We rate them in the fol¬
lowing order: Ci'y of Copenhagi n 'j!';;:(,
Ar;'cntino f>s, Japanese 4s, City of
Tokio 5s and Chinese Railway .' Ex-
ternal loans of nations we coi ler
better than interna] loana. The former
ropresent the debt <,' al! the people to
another people, whil» the latter rep-
rcer.t the debt of the people among
thernaclves. For income purposea we
prefcr the external loans to the in-
ternal loans. For speculative purposes,
on accourtt of the excharige feature, we

prcfer the lnternal loans. It i' d
tlt, even If possible, to guro the yi'eld

or int.ernai loans from the. atandp nt
of foreigners, for tbe fluctuatb
exchange affect the value of the cou) >

as they coi .. due. There is no par¬
ticular cholcb among the lnternal loana
of France and Great Britain, Both the
firms vou mention are members of the
New York Stock Rxchange and we re¬

gard them an reiiable.

l>ornn't Want To Be Awnkfi Nlghta
Question M ght I ;u<k your opinl n f the

f< ::'. .'.-rig b«nd»7 I want in !,.,-/ *
., it

¦' /crslfted »* poMible. In rolls, bul ¦!¦ not
want to sacrifice secu Ity, Rck:I land.
A knnsaa f- Loubilana .. 1934, al 02

'I do & Ohio Ceni .»! 19 al
',','. Cinclnnatl, Hamllton ¦' Das n 4' ¦.

I'V'T, at 82; dnclnnatl, Ind anai
m flrsl ¦:,:. 1065, al 7« II .¦¦¦¦ '.'.

i'-y ',:. 1824, on 7.48 pei eeni bas Rnitl-
rre.r*Sr. Ohio 8'A«, '¦ '¦> "' H.'::*, I! ,¦ iir,

H. I^/ula Division, i*. al and
.''outliern PttclfU Fnn Franclnco Tenri nal 4
pt-r cent ».» 71 Wbloh t i\nv. oi aliove
would b# your seltct on 'o rcce.fvn lut large
rctum k* p'«».lble, without having t>> "I .¦

¦-.«>>. nigb'*" v»r prlnclpai? I wum' them
>;'/ otly «a inv.+.'riienl, IT you hm not pai
tlculnrly imthu»laetio ove* Iho above, whai
ralla would you »i/ggest ? C P, -'.
Aniwer The bondfl you have «o-

lactad ars not «ll high grado. Fm
qnantlf ln order to oMtnin unusuallyhigh jrialda on lnve»tn»fit the safctylu>yj»#. »rk)flin*l is tii&tr [ ^imumtdy.

We do not anticlpato any dlfflculty on
tho part of the roada to pay interest
on tne bonda you have chosen. Thejbest In our opinion are the Baltimore
& Ohio .'is, 1925; the Cincinnati, Ham-
ilton A Dayton 4a, 1!>;;7. and the Sun
Franciaco Terminal bonds. Theae is-.
buos. are all entitled to good invest-
ment ratinga in our opinion. The
othera are more speculative, although
tho liock Island, Arkansas & Louisiana
bonda went- through the Hock Island
receivership un disturbed.

Keep Inrestmenta ln Mind
Queatiun 1 can invest from $500 to $1,000

each month from my earnings and wnnt to
iay away these nvestments and forget them,1
! want a fiii.- amount of safety \v;'.h good
yield. An: railroud and industrial bundo
K.^t for my purpoBe? Are Seaboard Air Line
4.s around 45 u iod7 1b Chicago, Rock Island
v Pacific preferred "B" good? In Great
N rthern preferred goodl Ls Baltimore <Sr
Ohio preferred good?.IL K. S.
Answer Much d»>pendfl upon the

claaa of investmenta yon deaire to
rr.ake. Iligh grade bonds and preferredstoeka may b< purchaaeJ to yield from
6 per cent to over 6 pct cent. while pre¬
ferred hiiik- of sound railroads and
du rial corporations yield from 6 per

cent to over 7 jier cent. The element
of speculation ia at a minimum here.
If you choose to obtain a higher yield
you may do bo by tho purchase of sec¬
ond grade bonda and stocks returning
from 7 per cent to 10 per cent., even
more. You would do well to diveraify

ir inveatmenta. Purchase .both in-
dustrials and railroads. Many hydro-
el ctric securitie8 and other public
i. ity isauea appeaT sound at thia time.
'ii mo tgage bonda, such as Chesa-
peake &. Ohio consolidated 5a, Atchison

i.i ra) 4s Wabash Bs, St. Paul general
4s, Indiana Steel Bs, (Jnitcd States Rub-
bei Ba return from B'4 per cent to over,
G pi r cei '.. Seaboard Air Line rofund-
ii g ls at present pricea return well
over 8 pi cent. They are not high
grade, yet the road managas at present.
to pay the interest on liena junior to

bonds. The Chicago, Rock Island'
.';¦ Pacific did not earn U* preferred
dividends during 1919. The govern¬
ment compensation was suftclont, how-
over, for both riHsses of preferred to
receive their full paymeota. We du
not regard the s'ocks as high grade, yet
under the new legislation It would ap-
pear that tho road will be able to nialn-
ta n payments. Great Northern pre
forred must h considered aa having an

of s ilal ion. This road did
ot do vi ry w during 1919 either, but

operation the new net may bo
difl'erenl rj W not rega rd it

as a sound inve tment, however. Balti-1
more & Ohio did ab il n badly dur n;;
".''¦'j as any of the railroads. We are
not quite aure that thia was enl irely
due to government operationa. Some
of the junior lien bonds of the Balti-1
mo & Ohio, wo believe, offer better
peculat.'. investment poss bilities

the preferred stock. But what-
yer securit i< you maj select. our ad-

not to forget them. Keep your
ii v stnu n always in mii d and be pre¬
pared to act if occasion should arise.

Better to Hold Suuthern Pacific
Question have Bonie Southern Pacific

Kailroad atock. Would you exuhange Bame
for oine pos ib'p stock di'. i>i--thI payer BUch

r. Iilcheii H." 1 nitcd States Steel com-
m n American eomotive Rears-Koebuck
fomnany, United Alloya or Ohio Oil 7.J.
!' R

Ai swer All the stocks you mention,
inc ling Southern Pacific, are sp^cula-
tive. Much is heard theae days of pos-
sib e stock dividends. We ear many
people will b< :omewhat disappointed.
It is our opinion that if yoti change
from Southen Pacific into one er more
of the other stocks named you
will bo increasing the Bpecuiativo feat-
ure of your holdings. Southern Pa-

-i a good earner. It has valuable
oil lands and considerable property In

co We believe you should leave
e enough alone

A Few Thou«ands to Spread Ar«und
Q "-t'.on I have a few (tiou.iand dollara

"I like t<. spread. around ¦.¦.here It will do
the m st ¦' \\ II .. ': dly give tne

your judgment on the follo.ting: Grent
n ¦¦¦ rn I, Ni rthern I'nc flc, Union

lic, CI cai (i it ¦-¦'. '¦ nd <X Pi c pre-
.:'!' in Ci Uai id Ti ans t pi ferre i.

>li!ii C< i>any II ] r cenl cu 'a' ive
il pe: cenl non-cumulal ve,

S.¦ -c ;v and Americi n '1 elo-
ni :. id gn ph ? S. C. C.
An iwi ". purch ." of mo it rai.l-

con n on harea al this t ime is in
opini speculation. Whili the

ror .'' '.: ion it iTectivc, it re-
.¦*% how 11 carriei s will

uin Much eoi usion haa re
d from uai oi tho word ;:;,;i;'-

;.'. Tl c ;' vernment in eality
.. u rantee ng nftei Scptomber 1
next. It ia our opinion that the atrong
roada will bo aiiie to maintain them-
clvea. For pure investment purposes,
diminating aa far us possiblo tl.e
ipeculative feature, you would prob-
ab y do better to purchase such stoeka
aa Atchiaon preferred, Union Pacific
preferred, Readlng preferred and Nor-
folk & Weatern preferred. The re-
turn is not so high, to be sure, but
they will continue, in our opinion, to
pay present dividends. The Twin City
R'apid Translt ia not the pro8piror,«>
concern it once was; nevertheless, divi-
dei ls are being earned with a slight
uargin to apare We do not regard

preferred stock as a particularly
inve r. nt at present. The

Philadelphia ompany :¦» repo'rted to
be ahowing increased earninga at this

o poral ion has a long divi-
'.tl '1 for t; is reason the

cks ai'e probably ont il led
ment ral ing Tl o Cil ioa
y, a large oi nroducer,

l good rni ng rec ird al- o. Tho
me e:.. ilicat on may be given its
referred atock, Amei can Telephone
u Caii y nod businos man'.. invCst-

ment. run about 2 pi cent
divid The nat ure of ho

irnpan; b nesa is such hat s\ ido
fluc lai ions d not ake place aa in

c si of most ind U! trial corpora-
5.

A'abama Great Southern Common
lestlo T 'l va luo your /' -ilun es

i.o thi- worth of tho Alabama Great outhern
K.-i Iroad dtook '.- an inventincnt. !t i.s now
el on thi lial imoro Kxchango at about

¦i iir vn io 50) and !¦ paying n 7 per
enl .ii ddi '1 1 bi .:¦ ¦¦'

''

encer Trask i:
Co nro N -w York v-v. nta. U. L Ii

Anawei Alabama Great Southorn,
coi trolled by the Soi;!h"r:i Railv/ay, h.is
been a 'large earnor for many years.

ile there i* still ooi lerablc uncor-

tainty regarding tho suits of tho
railroad operationa under tho :ic\v

leglRlation, it. ia our opinion that fchls
road will I"- able to maintain itself as
herctoforo.

Marland Kefining
CJue^tlon- t iiti :-:t'<r<-«t<'fl In the (tock of

tl .¦ Marland Redning Company cf Ponca
City, Okla. 1 havo n!. ->i: 600 nhareii that
vere aci/uired nt differ«nt timus by pur-
cha - In open .ket, purchuea cf rlyhu
and l>y stock .'. idondo. It uverageu n littlp
...' thai $.' it Bharo, about $6.17 in fact
purehased It purely ai a »peculntlon. The

luternent of II ompany for l'.'l'i Kccmcd
highly aal rnctory nnd th« pluns for 1020

believe thi production h now ulmoat
do h il waa Ia 1H18 and thal their

uhoul to btgin mn k irnum pro
!.. i.. rj "i :¦¦ v rn to v ¦¦ n ome nluable

.¦ i.f II. Btock, ln vever
eiidilj d to around u',-4 from up

nrouhil .¦a U II . anyi.Tif" .-. nul
rrjiii!'*¦'¦¦¦. ..'' a; i.- ?

o ho illi k on foi n fow
ii i. ,- or woul yi ii adi I- - iv-i tlng

¦¦¦¦¦ ..... in rnind Lhnl I boughl it.
for u ipeculntlfitt '.' H ny. 2U ,-, ,.,..,L
gu ..' ly eai Ii nuarUn il M. H.
Answor -Tho Mnrlnnd Roflnlng Com-

.-< i v appeii to bo n well munnged
coni '-rn and he fact thnl II |g ongugodln ¦. refinli j.; un wi n na tho pro-ducing end of tho bu iii csb londa to
r ¦¦¦¦ greator Btnbllllj io lu oharoa

ni would pn bahly bo the caao If
. irnlngi were dopendont whollv uflbnproduction. In fact, tho atock .«
l>'.:tad b good dgjj b«ttft» U

weeks than many ethor oil shaVes.
For that you ought to be thankful.
What it will sell for a month hence or
a year from now we do not pretend to
know. When you buy stocks for spec¬
ulation the uncertainty is thrown in
for 'good measure. Usually you pay
for it by sacrii'icir.g peace of mind.

(J^on-"allable Preferred Stocks
Question.Considering the callable features

of a deferred stock, whuh'give to the w.iuing
company, among other privileges, the right
to retire the stock afier a certain time at a
specified sum, do you not think a non.call¬
able preferred stock a more deairable in-
vestment? Does not the absence of these
features in a non-cullable stock greatly en-
hance the value of the latter aa a sound in¬
vestment, and are they not a distinct disad-
vantage to the investor In a callable stock,
especially if the investmenr is a good one 7
Please name three non-cailable preferred
stocks yielding between 6 and 7 per cent
that you would recommend as a permanent
investment..T. McL.
Answer.No doubt, so far as per-

manency of investment is concerned,
non-callable preferred stocks have an
advantage over the callable issues, al-
though the callable issues are in near-

ly every case callable considerably
above p:osent quotations, The follow¬
ing preferred stocks have no callable
provisions: United States Steel pre¬
ferred, American Tobacco preferred and
Unitod States Rubber first preferredy

Not Famlliar With Stocks
Queation ( ould you advtse me what would

be a good investment for about $J,000 that
would be perfectly Bafe7 I note there are a

good nianv that pay a good divldeod, but,
not being farniliur with stocks, could not,
judge a.« to which would be the beat buy.
Would also like to know about Tnronto City
bonds or any other foreign botirt.i Under-
stand Toronto Ci'.y bonds pay 7% per cent
.B. G. W.
Answer.There are many well se-

cured, scasoned preferred stocks which
would serve your purposes. Such stocks
may not pay more than their present
dividends, but these dividenda are:
earned by ample margins. The yield
on those named is from G to 7 per cent.
Arc'i.ison, Topeka & Santa Fe 5 per cent
preferred, Union Pacific 4 per cent pre-|
ferred, Rcading 4 per cent first pro-
ferred, United States Steel 7 per cent.
preferred, Central Leather 7 per cent|
preferred, National Lead 7 per cent:
preferred, United States Rubbe'r 7 per1
cent flrst preferred. These may be
bought in lota of one share or more.
The City of Toronto bonds yield well,
but they are comparatively a short-
term investment. We think the stocks
above named are more suitable for you.;

Union Carbide and Carbon
Question- -Havo $5,000 to invest, and I am

very much Interested iti Union Carbide and
Carbon Corporation. Please give me your
opinion of this company; also, do you think
it a good investment7.E. II. M.
Answer.-The Union Carbide and

Carbon Company has expanded rapidly
in the last few years, taking over a
number of smaller companies. No ro-
ceni statement of earnings has been
published, but we understand the com¬
pany has operated with considerable
success. The eommon stock now pays
dividends at tho rate of $5 a year in
quarterly inatallments. We would not
rcj--!rd it in the investment class, ks
div dends are liable to fluetuate with
earnings. As a speculation it appears
to offer possibilities.

Sucrcsaful Manufacturing Concerns
Question.Will you advise me about Singer

Manufacturing Company? What waa tho
last dividend paid 7 W II you also tell me
what Gorham Manufacturing Company stock
ia llsted at7 I have a chance to get a few
shares of tbe new 7 per cent preferred Btock
:.'¦ $100 per share. AUo is the Internattonal
Silver Company connected wi'h tlie Gorham
in any way and ii"os internattonal Silver pay
a dividend 7 Do you consider all the above
mi ttioned good investmenta to hold 7.L.
li S.
Answer.Singer Manufacturing Cot.-

pany ia a very successful concern. Its
earnings are amplo to care for present
dividends (10 per centft>er annum).
There is no quoted market for Gorham
eommon stock. lt is all closely held.
The preferred at $100 appears to be a
very l'air investment. International
Silver is not connected with the Gor¬
ham Company so far us we kr.ow. The
International company pays no divi¬
denda on i'.s eommon stock. The pre¬
ferred pays 7 per cent. We regard the
Singer stock as being a good business
man's investment. l'he Gorham pre¬
ferred and the International Silver pre¬
ferred are entitled to fair investment
rutings.

Minerals Separatlon Suit
QcesHon- What is the stafus of Minerals

Separation Company's suit against Butto &.
Suporior7 lt has dragged along now for
more than two years..J, M. C.
Answer.-Wo are informed that the

Butte & Superior Mining Company
must file a new and detalied statement
of its oporations over tho entire period
ii- which the court found lt infringed
fiotation patents of the Minerals Sepa¬
ratlon Company. This must be ready
for submlssion to the court by May
18, 1020.

Conttneittal Motorg Cornmon
Question-.I am thinking of buying 100

shares of Conttnentai Motors comnaon at $12
a tibare. I understand It pays S per cent
dividends. Do you consider this a sound in¬
vestment?.F. D.
Answer.Continental Motora is a

well managed concern. Its output is in-
creasing, and the company looks for-
ward to 1920 as a banner year. We do
not, however, consider tho eommon
stock a sound investment, because it ia
too speculative. It pays 8 per cent, or
80 centa a snare, per annum. Par
value, $10.

Tlmo for Doposits Extended
Question-.Kindly let mo know tho status

of Maxwell-Chalmers Motor Btock. What is
it. worth? Have any dividends ever been de-
cla e 8. V. K.
Answer.Sufflcient deposlts of Max-

we!l and Chalmers stocks were not
made to effect the contemplated mergorof the two companies. Tho tiniu lor
deposit of the stock has been extended
to April 80. No dividends can be paid
on tho stock of the combinod com¬
panies unnl tho merger has been con-
summated. Nc quotation for tho stock
appears to bo available.

W. L. Dougles She*
Question.What do you think of an in¬

ve iment of Beveral thousand dollars, one inwhich I can sell promptly if I had to, lnW, L. Douglas Shoc Company 7 Do you con¬sider ail investment of Bcveral thousand dol¬lars In United Klatea Steel eommon would
bo Bafo and prolltable for ono w)io ia awayfrom tliia city tha greater part of year, and
not in touch with the market7.A. B. II.
Answer- The W. L. Douglas Shoo

Company ls said to be a very success¬
ful corporation. We are unable to ad¬
vise you regarding the preferred stock
now being offered, because we havo
seen no statement of earnings. In pur-chasing this Issuo you rely upon tho
reputatlon of tho corporation. Tho
stook Ia not listcd, nnd for that reason
probably will not enjoy as actlvo a
market. as listcd stocks. For ono in
your position wo adviso tho purchaso of
United States Stoel prcforrod rathor
Ihnn the eommon. Tho latter is spocu-lative onough nt all titnea to buar close
w.-i tching.

United Rallwnys Investment
Question A fow months ugo I purchnsed

nfo-i- due conslderntion flfiy »harea of United
kiiilwny Investment preferred at "9. Slnco
than It decllncd to 20% nnd Is now aelllng
around "'.'-¦ I underatnnd that lt is a hold-
iio' company of Philadelphia Company stock
and that Ita transportation Interests ln Han
Frnnclaco nro now on » better fontlng. I do
not wiml to hold Indcflflltoly und tlt money
111. In n stock that p»y no dlvldwtd or has
no present prospsat of nn edvancn In market
price. Kindly glv* m* your opinion »» tc
wbether you think the stook may aoon ad-

>v«no» tn prtoe and its proiptcta for any divU

rtend. or whether it ls headed downward..
J. B.
Anawer.The. United Railwaya In¬

vestment Company is said to have
shown better earnings since the pub-
lication of its last report for the year
ended June 30, 1919 Us street rail¬
way proper! ie3 are dolng better. The
companv owna $21,017.1-43 of the $42.-
913,000 "common stock of the Philade
phia Company. Thia stock pays $3 a

share per annum. The laat d vidend
paid on United Railways preferred
stock was 2Vb per cent in scrip, Janu-
ary 2, 1907. For the year ended June
30, 1919, a balance equal to 3.24 per
cent waa earned on this issue. We dr.
not regard the stock aa offering more
than speculative pussibilitie-a.

A Large Oil Prodncer
Question.Will you kindlj favor m« with

your optnton regardlng Atlantie Lobon £'.»-
troleum stock?.J. A. B.
Answer.Atlantie Lobos Oil Company

Ia giiid to have earned $0,000,000 net ln
1919. It shipped 9.000.000 barrels dur-
ing the >ear, thus placing it ln the
ranka of the largest producers in NJex-
ico. Tho Atlantie Refining Company is
re; r' d to have increased its holdings
in uhia company thus giving it ¦> ma-

jority interest. While no offictal lig-
iires'have been published, it is our be¬
lief that it will be aeen that the capi-
talization is conaervative, and although
the businr-ss of producing oil is a n or

or less hazardoua one. this company
nevertheless appoars to be in n fair
way to become one of the great pro¬
ducers of the world.

Intfire-at Defeived Six Months
Q ;e«tion Would you kindly in'. nn tne as

to whether or not ihe Marylnnd, Kentucky &
Tennessee Railroad has '!. faulted or the flrst
niorlgage -1 per crr:; bonds, iJ90? Also
would you venlure on opinion i\B t« whether
they are likely to be diaturbed'ln receivership
and reorganiaation ?- L. J. D.
Answer The interest on the Mary¬

lnnd, Kentucky & Tennessee first 4 per
cent. bonds was deferred for six months
from December, 1919. !t is our opinion
that they will be little disturbed, if at
all, during reorganization.

Made for the Purptw*
Question Would you kindlj ailvtse a

woman how to invest $101 0r $200 whlrh ghe
occaslonally has for such purposeT Please
nnme some Fi:fe Investmenta nnd also some

elightly speculative stock investmenta. Aiso,
kindly advi e which mi ern re
erably uptown, between Thirtieth and For-
lieth streeta) are willing t.> handle such
mall amoun Mrs. L. W R.
Answer When the obligations of the

United States government are selling
on a basts to yield B per cent, one in
your position does not have to look far
for the right sort of investment. In
I'aet, Liberty bonds or Victory notes in
$60 or $100 denominations seein spe-
cially designed to meet the wants of
yourself and thousands of other small
investors, At present prices tTie chance

. of a speculative profit is not ls.cking.
Any bank or New York Stock Exchnnge
house will be glad to handle your or-

ders.

A Good Investment
Question.1 wish to Invest about $2,000 ln

some safe way What do you tl ;nk of Penn-
sylvania 5s, 1968, aa an lnve9tment and not a.
speculation ? t'an you name other Btocka
or bonds equally safe and as good an Invest¬
ment?.J. A. S.
Answer -Pennsylvunio ns, 198S, are a

general mortgage on the company's
proporty, We regard them as a good
investment. Other good bonds at ipres-
ent are Northern Pacific 3b, Atchison
adjustment 4a, Chesapeake & Ohio4^s,
Chicago, Milwaukeo & St. Paul general
4s and 4!2s, Indiana Steol 1st us and
United States Rubber lst 5s.

Better Income, Desired
Question -You reforred recentiy to Beaaoned

preferred stocks yieldlng from ri per cent to
over 7 pei cent, What, for inst.anee. can be
had in this line netting V per rent? WouM
like to vni-y my government bond and mort-
^HKe investmenta with one or two preferred
Btocks giving a little better Income, ln view
of high costs. You do not seem to advUe
Bhort-term notea as investment securities.
How about PethU-hem Steel 7s, 192! also
Superior Steel first preferred is that "sea-
Boned"7- Mrs. 11. D li
Answer--Two preferred Btocks yield-

ing over 7 per cent which wo belii ve to
be seasoned are United tates it. er
and Virginia-Carolina Chemi'cal. Wo
do not advise tho purchase of short-
ti'i'in no tes- unle.s -. nu tits a re

particularly desired. Bcthlehem Steel
7 per cenl ni te.s are n good short tenr.
investment, We do not regard Superior
Steel first preferred stock as seasoned,
ns it has paid dividends only since
1017. The company is reported to be
doing well at present.

Boi da Not Adequately Descrlbed
Question.I would greatly appreclate your

opinion concernlng the lssue of $250 000 In
convertlble gold coupon bonds conyertible
into common *toek of the Consolidated Pro¬
ducing and Refining Company, l am inclos-
ing a copy of th-ir prospectus nnd hall bo
glad to have your valuable cunlon on theya
bonda as an Investment..L. K.
Answer -The eircular makea no m«n-

tion of tl.e poaltlon of these bonda.' It
ls not etated that thoy are a llen on
the proporty. They appear to bo in
effect a preferred stock. No etatemen*
of earnings ia given upon which to
base an opinion. Conslderable ia said,
however, about the expectation to de-
claro 24 per cent dividenda on the com¬
mon stock. Unleas a more detailed
statement of carn ngs, etc, can be ob-
tainod we <io not be ieve you would bo
just fied in buying these securities for
investment.

Utab Securities.I.a Rose Mines
Question would thank you for any In¬

formation that you can send mo concernlng
to t't.-ih Securities. VVTiat la your opinion
of l.a Roso Mines, Ltd., at the present
price? J. M.
Answer Th" Utah Securities Cor-

poration does not show much improvo-
ment in earnings. Aftei payment of
interest on underlying bonds and the
corporation's own notes there w..s

somothing in the neighborhood of hd
cents a share loft for the stock last,
year. Earnings for 1919 were about
the same as for the previous year,
l.a Rose Mines is said to be making
Bomo progress ln production. It was
unofficially statod during February
that an important strike waa made on
the property. Te.i-i apparently haa not
crcated much enthusiasm so far as tho
stock is concerned. The latter, as for
some time past, sells for about B0 cents
a share. Tho company's profits for
1919 were reported to bo $51,730, com-
parod with $45,B44 in 1918. The stock
ln our opinion is a pure speculation.

Entltled t» DIvIdend
Qu*Htton¦- lf a dlvtdend la deelarad on a

..tock 1 own, payable on Vlay ;<> hol leni
of rword of April 1. do I get tho dlvldend if
I rell tho stock on Aprit 2 7- -S. L.
Answer -You are ontitled to the dlvl¬

dend lf vou aell your atock on or after
the day it aells ex dividend.

Cannda Copper
Question Do you contuder .'.innda Copper

a m und Inve- tmeiit.? < 1. K.
Answer This company has been

doing considernble developmont work.
It i'i constructing a railroud to cost,according to report., $1,000,000, nnd also
a power line lo cost 5^00,000. Both, it
is expected, will bo in oporation thia
summer I'.y noxl Auguat tho company
oxpecta to bo flhipping 1 000 tons of Cro,
yielding upward of 30.000 pouhds of
inelal, n day. Tho stock is not in tho
invostmont clasa, but nppoara to offer
spoeuliit ive opportunitioa.

Four full rolumna of in
vettmenl questions (Uul nn

steers are publinhcd in The
Trihune every Sunday.

u s i n e s s Ne w §

KJIGH money ratea continue to be exacted fmm borrowers of capital for com-
mercial enterprisea, although the genera. credit situation is easicr, and

e gold supply, as a basis of credit, is showin;,' expansion. The Federal Re¬
serve Bank oi New York, ln ita weekly statement, shows an increase in goidand a fal ing off in borrnvings frora member banks, indicating that the credit
dcflation process i| progreaaing.Credit men for wholesale houses sre tightening up on the limits allowed
customers nnd t-re plgnning a policy of stringent credit granting for fal! goods,which are now beginning to bo ordered.

< ommercial paper ratea quoted by dealers last week were as follows:
Spot delivery.

Fiigible member banks.
Eligibfle. non-members .

Ineligfble bank bills.
For delivery within HO days:

l^:ic;ib!e member bank s, 6V1 bid.
Riigible non-mcmber banks, Ghi bid
Ineligible bank bills, 8 bid.

COTTONS.Shirt Materiah
Scarce an:! High Priced

Shirt manufacturors see no easlng up
of the scarcity and price auvances of
cotton cloths used in their industry.
Madras, ono of the most widcly used
fabrics in tha shirt manufacturing in-
dustry, is being offered for next spring
at prices from 5 to 1-r> per cent above
last qnotations. Tho shirt men, while
hesitating at the new pr ces, s ly they
are forced to cover at least a portion of
their requirements as they have little
reserve stock i):\ hand, and the open
m rket also ia bare of goods. I
Tho dye situation is hampering pro¬duction of high grade yarn cyed or

printed madrasea. Few colors that are
la t to ordinary washing are made in
this country, and iniportatlona of Ger-
man vat dyes are small. Leading shirt
manufacturers insist that the available
supply of dyes is to small to take care
of the expected business in fine madras
shirtings.

SILKS.High Grade Coods
For Fall Quoted al Firm Prices

While rumors of price concessions bysilk manufacturera continue to float
about the market, a few of the pro-
ducera of high grade gooda of estab-l
lished reputation are b nning .<> offer
new lines of fall fabrics for fall de¬
livery at prices approximately on a
leve] with those quoted for spring
goods. The producers asseri that raw
matorial and labor are as high as ever
and that no overprod iction is possible.
They expoct the buyera to take up a.l
the fall production within the next;
month or so. I
A new fall line, strong ln brocad-'s

and tinseled effects, ia being offered by
Pelgram & Meyer, leading producers.
The coloi ranges are wide and the de-
signs elaborate. i

JEWELRY.Scarcity of
Tools Hinders Industry
A great scarcity prevnils in the

many assortments of too s used in the
jewelry industry. T e m: in reason for
this shortage is that luring the war
the production unita foi making these
oola were most enti \ tukc up by
the government. When the armistiae
was finaiy signed these tool factories
were overwhelmed with large contracts
on which thej are stil working. Be¬
cause of these orders .;¦ welry manufac¬
turers find it impos h to buy the
tools neces.-ary in th< ir industry. The
re ult is depleted st cks in domestic
hands, and all ugl tre.nuous elforts
to overcome I is d fticulty have been
made, the gap has not yel bei n filled.

In many instances manufacturers of
tools such as the verj small twee e a
and screwdriv rs ised '\r\ fitting th"
smallesi settings ia rings and acrews'

N. Y. Reserve Bank
Rerwrts Bi<* Gam

i c

hi Gold Koltlingsc

Sliipments of Metal From
London Improve Institu-
tion's Position; Heavy
Drop in Dlx-oimts

The arrtval of British gold in New
Ve k lasl week was an important factor
accounting for the ::-;<- 'o ..: men' in the
reserve position of the local Federal
Re ;erve Bo ik at th end of the wt ek.
"i otal gold held bj th b tnk at the
close of business on Fr: !ay amounted
'

> $220,508 022, an ini rcaso of $65,-
'¦¦. ~- ,13-1 o\ e. h w k b fore.

This improvom'ent, coupled with a

lieciine of $104,172,013 ln tho discount
operations of member banks and the
wiping out of $32,016,000 of borrowings
1 ;, the bank from other Federal Re¬
serve banks, resulted in an advance to
42 2 per eent in the ratlo of reserves
U tleposita nnd Federal Reaerve note
liabilitier. The ratio on March 20 was
29.1 per u nt.
The chief gnln [n the gold position

was in the gold settlement fund, which
jumped from $57,897,544 to $95,446,138.
Gold coln ara! certificates were $83,-
673,186, compared 'with $65,832,643 a
week ago. Gpld itl foreii n agencies
was unchanged at " I'. .' 0 '-¦ 0.

Paying off of r m he ,; piiper ob-
ligations at th< banks waa reflected
in a failing ofi of dis< unl s on this

¦; sa of pap ir amoun ng to $58,507,-
847 Bills seen >¦. b\ nve nm< nt war

pap"!- declined om .' i2,771,697 to'
31,912,;¦ r nnd bankei .¦ itancea

from $1! 0 183.757 t« $171,' 18,820.
The weekly statenu il of the Clear-

ing llouso banka shov, d a failing off
in lln ir urplu ; resei /e ol $10,100,000
to $21,819 ffi0 :.¦ id discoun s
ii crcased $67,6 1 00 to $5,182,776 000,
A'hile :. im nd ¦! isits incj

9,1 i; 000 lo .¦ 1,2 10 18 000. United
States deposits on March 27
stood nt $18,6: 0 h: d in< n ased to
5 ro,(581,Ofl al tlu o the week.

Call money on the Stock Exchange
'ast week continued in scant supply,
dae in part to pn parations by the
banka to n ee ll avj April l d vi-
dend and ii eresl ¦-.¦-. ni '.' a. An¬
other factor, disclosi yesterday, was
the aetion of the 6a in improving
their pu.-itiun at the Federal Reserve
Bank.

Holidnys Thia Week
Monday ln Algeria, Bnrbados Basu-

toland, Bechunnaland, Belgian Congo,
Belgium, Brazil, Bi ti h Guiann, Brit¬
ish Honduras, Cni iyman Islands,
Ceylon Cl ina, uracn Cyprus, Den

irk, Dutch Gu na pt, .¦ ngland,
Federated Ma lay .

Stn .-. Finiand,
France, French Ind lina, French
Wi st Ind es, lenni ny n il ar, Uong
Kong, li ind, India, Ireland, Jamaica,
Japan, .!.,;¦¦ Slavia half holiday), Lee-
ward Islands, Mad ir, Mauritius,
Monaco, Morocco, %. tberlands, New
South Walea, New Zenland, Norway,
Nynsaland, Fol ind, Queenslahd, Rho-
de tia, ;-' am Haa; kok i, South Aus-
11 a ia, Slrnits Setl lemonl Sweden,
Sv\ i''/¦ rlnnd, Tasmnnin, Ti nidad and
I'obago. Turkey, Tu h and Caicos Isl¬
ands, Victoria, Wnl< Western Aus-
ralia und Windwnrd laiands. In tho
United Stnti s Micl.
Tuesday fn e; Ion Tnamnnia, Vic¬

toria and Weslcrn Vu tralia,
Wodnesdav ln Brti il (states of

I'arana and iiio Gran le do Norto), Bul-
guria, Don Ropublie, Greece, North
Russia, South Russia, Soviat Russia,
Siberia n nd ' Ik rania.
Thursduy In Belgian Congo and

Bolgium,
Friday ln Hra7.il (! tnie of Rio de

Janolro), Cyprus, Don Republlc, Egypt,
Gr oco, Piiloi tiiio Noi h Russia, Sout h
Rttssla, Siberia, Turkey aud Ukranin,
Saturdav ln Don Republlc, Grooco,

Morocco, North Russia, South Russia,
| Soviab Xtusala* Siberia and Ukrania.

In watches are still frcm six to eight
months behind ir. filling ordera, and ap-
parently ha\.. small chance of catching
up m the near future, so iong as the
demand for watches, rings and other
articles in me jewelry trade contlnues
so iusistent.
This situation developed the ejeneral-

ly unsuspected fact that the unprece-
dented demand for watches rings,
clocks.and i\umerous other artii
placed the jewelry industry, together
with the farming and other large in¬
dustries, a> lead:!;; buyers in ar-
ket for -ools.

LEATHER.Betler Feeling
Prevails in Fancy Market
A better feel ng prevails in the ivar-

ket for fancj leather, with un improved
inquiry heard for various' grades of
bag and case leather from quarters
unaffected by the prevailing strike of
leather goods workers, Tho lems nd,
however, is mainlj from tho mani
turers of high class products, restrict-
ing the call to top grades and rinc
pally foi blacks. The ten \ at
present shows a steady drif! to acks,
ar.d Beveral of the most represi ta ive
manufacturers are strongly favo ing
this trend. with one of the ...

houses locally noted to have com Icted
a full line of summer ar.d fal! styles,
of whicii 80 per cent are of this coior.
The appealing distinctiveness ot
smooth, hand bordered and embosaed
grains, in stock of this description, it
ia felt, will experience undiv ded popu-
larity, and soveral of tho lead tan-
ners are looking forward to a broaden-
ing of business along these lines.

Inquiry for stock frqm out of town
quarters continues moderately fair with
both black and tan mov ng freely but
mainly for the top grades, though
forced salea of less desirable ts are

occasionally made ii inviting conces-
sions, variable as to grad and tality.
Dealers in shei p 1 ath r ai trai
ing a fairlj larg business a irm
prices. Notwithstanding the sl irtag9
of raw stock, skivers expei noi g
a lull as compared with the active de-I
mand recentiy reported, w] ile ni=hed
roans fur hat bands are also passing
through a somewhat periodical slump
Trading in bag. case and strj p tal r

shows some improvi m tnt. t v ra! of
the leading high graWe case a d bi
manufact ui rs a t ¦-¦ active pui
of fair si: ed lots of top ra le, looth,
lia d-borden d and ml s ?od grain
leathers, pi ncipally blacks in weij
chicfly of j'-, ;!'..,- and ''. ounce 31 ck

t fii m prices. "C r grain in bl ipk
is in ..¦¦'¦vr- demand for light, med um
und he vy \; ght b ga suit cases and
poi foli -. Impro ;. it is n itcd in
inquiry from out:- le st u rce tan-
ners aro seemingly confidenl that
prices will hold stoady, displaying a
'. udency to (ii m later,

The Dollar in Foreiisrn Exchange
In the exchange marl the most Im
Lant developn w< s was

the actual ;.n.\ a hei e of tw Bbip-
nu .''.- of gold from Great Britain,
am lunting to about >' 18,500, 00 Con-
s ..¦:¦¦ b y more is repoj b on tho
v,:.' er, and bai kers ... c parte an im
pcrtant movement of tl matal
n connection with the of the
Ang i-F ench tnat urity oi Octol

St« ;.' ng reacht d a h gbei point a
week ngo, Fri lay, when b on 1 on-
do were lote at $ .' thi it 1 a
at any time s ince After I hi s; a p
risc, coming after a month of
q tatii ns, here v n 3 d a rp r

but tovvard tho end of pri nt v
sti rling bi gan to c' im b upv tnd
closed I " than a v t a ro.
The situation in "..'.' n

francs was little thahg n
ul stantially 11 ¦.¦ 01 s be¬

fore, wei e even a .' ake After
Thurslay there n nly
11 u rket, as banks ;;. len ii g E ro-

pean capitals were sed in

day an 1 will lik se be clo d n
Easter Monday. There, was some do¬
mestic business done, but on a gre ,¦
diminished scale, especially
many business hi uses were inactive
over the holiday p riod.

If you calculate the cost of the dol-i
lar in terms of foreign money at cur-
rent exchange value.that is. if you
were buyitig a dollar .vith poun s,
marks or fntnes- its value at the c oae
of last week, as compared with a year
ago, followa:

.Coat one dollar.
Yesterday. Year ngo.

In English money_$1 22 $1 05
In French money. 2.52 l -1
In Dutch money. 1.07 1.01
;> Swiss money. 1(1 97
In Italian money ...-..:'¦" 1. '.5
In Swedish money.... 1 :'1 .98
ln Spanish money.... 1 ,95

(Quoted dollars to tho pound.)
Yester- W
day.

Sterling, demand .. ?"¦ '¦".'."< J .93
-;: -¦'¦ ii .-.. les 0 3.9575
Sterling, sixty da S9125
Sterling, ninety da 3.9125 3.S

(Quoted unit ; lollar.)
Francs, checks \ 1.58 30
¦'r ncs, cables .... 14.50 .2
Bi .. ium, francs, cbls. 13.00 6E

ium, francs, cb G
Lii e, cl cks . 20 17 9

-¦.-. cables 20.15 .- 90
.-'. sa franc -, cbls 5 0 ." 7

-..-, fran ts, cab! .¦, 5.58 5.70
(Qu ited cents to the u n T

Gu llder i, checks '¦', 25 30.2 j
Guilders, cablea 37.75 375
A.. ¦: ian crowns, cks IG .4
A itrian crow 3, c >s. .47 47
Sweden, checks 21.90 21.75
Sw iden, cabb s .... 22.00 2l.fi
Uenmark. checka ... ls 00
Denmark, cables ... 00
Norway, checks .... 19.80
Noi'way, cables 19.10
Pesetas, checka .... 17 G9 7
Peseta cables 17.75
Greoce, checks . 10.95 10.88

ce, cablea . 11.00
inila, checka . 48.75 I

Maniln, cablea . 49 00
nd ia, r ipees, chks. .; ,.75 i 50
india, rupeoa, cbls... 40.00 15.95
Japan, yen, checks... 46.50 40.00
Japan, yen, cablea... 48.75 40.2.'
Argontina, checks ..102.10
Argentina, cables ..101.60 101.80
Bray.il, Rlo, checks.. 20.375 27.75
Hrtizil, Rio, cables.. 26.875 . 00
Marks, checka 1.47 1.32
Marks, cables ... 1.40 S
Czecho-Slovakia, chk« 1.30 1.-84

Australian Un'v Favora Britain
Now tariff schedulea ut inti opera-

tion by the Commonweaitb of A ti ilia
give manufacturers of the United
Kingdom ftn advantage avoraging from
10 to 16 per cent over h< bo oi 0 her
countries. A few of the nioal

i per ion; ntniis, imiii-;i 10 p -r cent,
othora 50 per conU tirea, British 25 per
oent, othera 40 p»; cent.

Brokrrage and Investment Srrvict
UPTOWN
BRANCHES

iV. Y. Stock Exchange Firms

PARRISH & CO.
f Ktw Tork 8tock EircKatiatifemtsera \ PHiUidelphia Stock Kzchany,

115 Broadway, New York

Vp-torwrt Office

749 Fifth Ave.
Between 67th a.a<5 68th Streeta.

Telephon* F1m» 84S6,

1500 Walnut St..Philadelphia !

\ -.

59th Street
at 5th Avenue
(HOTEL SAVOY)
Entrance 5 E. 58th St,

Aceonnts cnrried on a con-

Bervative marfin or orders
execut'ed for caeh.
We oftVr all tho facilities of
our main office.

TKXKPHON1B PT^AZA 818-8

I KELLEY, JEWETT&CO.
Urmbtitt New York Stock EixKam't

|| 35 Wtll St. Tel. Hanover 4163
II
y.......¦. ii1.

BRUMLEY,
CHAMBERLIN

&JX). II
Memberi N. Y. Stock Exchange I

15 Broad Street, New York

BRANCH OFFICE
503 Fifth Ave. (Cor. 42d St.)

BOSTON OFFICE
21 Congress Street

Coiumoditics
Whrof -fhe wh»st n«r)iH »n I'.mnr

on Saturday Ir. -ynpathy wllli tli<- veij
't'«rp upturn ln other gralns and
inued small recelpta. RJxpnrter
vero bid llns $2.81 for No. 2 whf it « M
ick m fi.c' f o. Vi but '¦¦ tl
^r- n few small lota offered al
nt above tl Is levol there waa verj
¦allable In the Northweal the

caa ala fl and .! -a ln \;
are un hai ged to bo higher !"'
rnment's offer tn repurrhaae wheat whli
ad l -i sold to the ! n Ich ha
il bei di livered was looked upon as

iiulllKh feattini and emphaslzed lb
at transpi rtatlon conl n les to v¦..

le m : lmj irtant features ln the bI
m.

Corn.The hieheat prloea for the aeaaci
ere ,, ... |e .,, .)., ,.,v .,..,.
ly, when values experienced g
irlj Ic ppr bushi

hurf '" 5 Rhort a vvr-i nxl
id lli»' (lo: ture r. th'

ig n the ','. :, of irai
in a re Ipts A :*.

....

.......

int
nd, as i ero are ' ry

n v h
ovcment w ti .. a as exu - y
illish .

resterday'a Pr?\-'. .s T«ar
New York clos ago
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